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The new third board market is an important component of the multi-layered capital market in 
China. It is a market which specifically offers platforms for share transferring and targeted financing 
for the high-growth, high-risk, technology-based unlisted companies of small or medium size. As the 
Twelfth-five Year Plan highlighted : ” To extend the scope of the trials of share transferring, 
meanwhile to promote the OTC market which is under national supervision”, The new three board 
market gained significant progress in terms of geographical range, listing numbers and market 
liveness. With an increasing number of investors following the new three board market  closely, it 
becomes an urgent problem to assess the equity value of the new three board enterprises. 
This paper analyzed the nature and characteristics of the new three board enterprises, discussed 
the flaws and inadequateness of the traditional equity valuation approaches when they come to the 
new three board enterprises. Followed is an introduction of the real option valuation approach, a 
brief introduction about the classical option pricing model and a discussion of the feasibility of 
option pricing model on the new three board enterprises. Combined the real option theory with the 
characteristics of liability-limited companies, the paper regarded the equity as an call option of which 
the targeted asset is the whole company itself with an exercise price equals to the principal plus the 
interest of the company.  
After the above analysis, I use B-S model and the market approach to assess the equity value of 
31 qualified companies from the new three board. Empirical study came to the following conclusion: 
1.The stock prices of the samples are averagely lower than the inner prices resulted from the B-S 
model, which to some extent shows the new three board stock prices have the possibility of 
undervaluation. 2. The real option theory and approach will be more suitable to assess the equity 
since it coincided with the characteristics and flexibility of the companies. 3. Given the fact that the 
assets have features of real option, the real option approach could avoid the flaws and inadequateness 
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期权思想其实由来已久，而真正的期权交易诞生于 18 世纪后期的美国和欧洲市场，由于



















期模型可以拓展成 N 期二叉树模型运用在现实世界中。相比 B-S 模型，二叉树模型的数学分
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